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RIHIE

REFHERHKNER, ERNERLECHEE

IELRARIR -

TARE. iR, ZERALHKNEN, SRECKHELETHNRA. Ik
H, SE7 28RN Lk, HAFRL. SPLEREEe. &h3¢
BRI REHHE 8 B 1 BEFHEMN Lk 500-1000 Jo/MEfE, APP. %
A . RIS . TAFRBESEXHWEK BEMKESH, XHENE
B7E 8 B 1 B 200 jo/if, KERBRFGENSIEEES. BINKTE
[RpRZEN ) . [WEEMR] . (R ] . [ 2Bk ] .

MAEiCHE, SRR EHAEET—H. 2022 £ 7 B 25 H, SEAMKE
TEEERFAIFEKRL (285 ) S@ELEAfEHEYESHO (B
B) &7 (BERFBRBHRENIKCHARSEER) , BHiR
BAF BB R T B LB/ ML 200 BE, EREERFY
ERMR ORI E RSN, ARIELEEERENR
£EIR. SFHEMBREATEE, ZAEFAERIECIRE, &
{ERABR 215 &, ASFUTSIEERAKBED=41%F)iE 3000 BT, &
WiE [ S ] .

REHRERR:

BESEILETIALIREEE, BEEFRELLFER. 2201 RERL
KIBREMUHAWGEEK, BEMKR. KiK. RIFTKAD G
20%. 26%. 14%, —Z=IRIBINER, MEMBRIN AT, TIEFERFER
. BREZMEEREEHRE, EERESFSKEEFLEEE, RAEERN
TR, ZlE] 618 L EZFEREER NO.1, HE+75%, HRLE
TR TEERBRLHMAN 22.7 1278, BELLEK 38.3%,

BAVAARERESHAMER, FitHERERINS. =251
B, XEEXRFEELE. KA WVEAREEISEAKELLSE.
22Q1 kK& RIFWERAHERIABIKK G5B 19.82 127T.
9.43 1Z7T, EELBI+39%. +55%, SRIAKRMFEANZTEIRFINAIBIIEIESRE
tx, BHCEERPELEWFERELADFIIGIE. FMIASZERKE
TRIT Q3/Q4 FEEE, BFABENENRERL, TIKRRES
[EET] . [BRRE], E6RFES [BURKRE] . [ R3E
T]. [EHBRE]

FEHORR

REEEKEAGETFR, XTCERRESBEREW. 22 F1-6 BR
BZitH0 35249 123E5T, BEEL+1.2%, Hh 6 BEBEAYMO 61.63 {23
7T, REEE-0.3%, PEXFHED MELNEEES L. HEiRETII<E
SET, FHESRESBS RN FREHBITEE, T ERESRH—ERET;
BkIEE, 20 FRHEBREE, BINTRERREKRISESIE, 21 &1
EELRHEBRBTFESEN, BINTRERLRE, BKRIBTFRE
K, KEIkE, FEESEKHMEFIOBARE, BXFILEREESRE,
KEHORLNRXICEE DR, RERBBINTEE, £rHMNEEMR
'R, EEIHINERAEE—EME, BNKTEHOLLEENRER
L [#ERrR] . [ BRRE] , @IpEERL [ HEIER] , gm3E
BEXREAN [EORE] . [IWIBR] . [BEERE] .

BIRIRIR :

(REERE. BARRE, BRIt THAMN KRS, $RBEEKERIZOIKE)
NERREBHHESERRIEK, RRESEWRTREOBNE. EoE

it ESEBERE, 18 EViank RATSRRZBEREE, SRREH
M= LA 2012 FFAY 23.93WRFHE 2020 FFAY 55.83%, 2020 FFHER
£ 107.7GWh, YOY+28.1%; "RIEBERE, SEBBEFEFHAARI
ZWr, EHRKEHAEIR (DNP) SIELEK soumhinn s, MIABET LB

WESRRIRS
2022 £ 07 B 31 H
BEER
EER 4520 ST AT (SERRTLR)
ERiFR 3BT K
1E&
Bk PHTID

SAC HAMIEH4RS: S1110518080004
fanzhangxiang@tfzqg.com

FileE SHrlm

SAC HLIEFR4RS: $1110521070001
weipengjie@tfzg.com

EH BREA

wangyue@tfzq.com

T ESE

BTHIiE ——IFIR300
12%
7%
2%
-3%
-8%
-13%
-18%

-23% 4
2021/08

2021/12 2022/04

BRRR: NigHE

BXKE

1 (BI#hSE-TEiFQ2 BEER
BHORkREE, RERLEORL
+33%, KIFMPO MEBTRETMK)
2022-07-27

2 (BIHNE- T AREIRETFER
FEFEAETFRANBSSE, K5
Bt RIgsEZ O BFIZR )  2022-07-
24

3 (BIFNE-TUARERETFYS
intk B BERR, Q2 BFlsE
BEHBRELE) 2022-07-17
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20%ThiAMNEL. BRIERNREBIREARISHE, FmltaefiaRIEREH,
MuARELTE, FRLTEREERREG, &TEERMAIE
o T [ IRl ], mUBEREFENR, AREEZERAR
R ENBRHNARERLTE.

FEAEIRR .

ERGHE, ik 6 B 16 H, 21 REBFARBXEIWIREFFATIE, 18
KEWRZ@EE (BHT ) £/, EHY (Blm) £/, BFE~R
(mhd) - NBELXRE, B 4 KEHT B, 13 KIFHEIA 4 KB
FRF /e, He, #itiE. SRES. HEHENSRED
RISeH T A ek,

E4M5HE, FDA EXR Juul B RIBHTE, EELIFREBRRE Juul
LiFiEk. 6 B 23 H, 3€E FDA Z3K Juul Labs ZFLLAESEHEFRGET
AP G, B JUUL ZEEMPURZERIAY JUUL MR8 (BT REAR 5.0% 0
3.0% BFEERIREREEFIEE T IREA 5.0% A 3.0% AYEErAZ LR E
W) ; 6 B 25 H, EE_ LIRARHUE Juul BK, HER FDA 245, B4E
PITESHE TR RFEHHCHIATE, HASXTIRAF R

RBERR: Mr-HE. BTARE; EMEHNEETRE; Tl=s
IREl; PERZEENRS

BrirRERE

BE i WA BH EPS(JT) P/E

K2 E=tid 2022-07-29 4R 2021A  2022E  2023E  2024E  2021A  2022E  2023E  2024E
603008.SH =&l 29.70 SN 1.44 1.85 241 3.14 20.63 16.05 12.32 9.46
603816.SH  MRZE 46.15 SN 2.63 3.28 4.03 493 17.55 14.07 11.45 9.36
603833.SH  RURZRE 120.42 SN 438 5.08 5.86 6.96 27.49 23.70 20.55 17.30
603801.SH  EIHRE 2137 SN 1.62 1.95 2.38 2.95 13.19 10.96 8.98 7.24
603899.5H YRR 4541 SN 1.64 1.94 2.28 2.63 27.69 23.41 19.92 17.27
600210.SH  £5Tk 5.96 SYN 0.36 0.44 0.53 0.63 16.56 13.55 11.25 9.46
002572.5Z RIET 17.79 SN 0.13 1.49 1.78 211 136.85 11.94 9.99 8.43

BRSEIR: wind, RRGESHZRFT, iE: PE=WRMN/EPS
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RNEER
I 1 == OO 5
I o= == 5
= Y 5
1220 BRI . 6
O =0 6
L3 TB IR e 6
R T = OO 6
12320 FRMEBEGE ... 6
O 1 7
LA L BBEBEE oo 7
LA2. BIBELZE oo 7
ST G 5 = 8
2. R TER T EIE— B ORI SESIEIREIRER ..o ccceeeeceeeeeenrsesssssssssseeeeenessesssssssnees 8
2.1, ARFEMREREEIRZRIIN ..o 8
2.2 EEARREUBIRES (FEEETEIET ) oo seees e 9
2.3. REMREUEIRIR ( BEETIT) oo 14
2.4, BENRREURIRIR ( BEETEIT) oo 14
2.5 HERE T REMREUERER ( BEERT) oo 15
R N 43 =11 == 15
=1 = /== OO 15
==t A wh vy B 16
IR in: | cling 2= = 17
O et = 17
R b= 3 - =0 19
ExBR
1: SHHRFIIMRNE (BUREZE 22/07/29) (TT/ME) oo 9
2: M. EAHRHOSEEERE (BUBEZE 22/065 FME) o, 9
3: FEARKETREIIN (BIBEZE 22/07/29) (TO/ME) oo 10
4, PEEFEREESTEWEST (BIBREZ 22/07 ) (FME) o 10
5: FERMEEEIIN (BIBEE 22/07/29) (TT/ME) e 10
6: FENRKHEIIN (BIBEE 22/07/29) (TT/ME) e 10
7: FEFEMREE +HERET (BUBEIZE 22/07 ) e 11
8: FENURKEN + T RETF (BUBELZ 22/07 ) e 11
9: FEIEREEEIIN (BUBEE 22/07/29) (TT/ME) e 11
10: FEBREBEHN (BUBEZ 22/07/29) (TT/ME) 11
11: FEBREEW+HRERT (FIBEZE 22/07 ) o 12
12: FEIBREEW+HESERT (BUBEIZ 22/07) s 12
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13: FEEIAEREHEIN (FIREZE 22/07/29) (TT/ME) 12
14; PEEABKBEIN (BUBEZE 22/07/29) (TT/ME) e 13
15: FEEREBESN (BUBEZE 22/07/29) (TT/ME) s 13
16: FEEABREW+HRERT (FIREIZE 22/07 ) 13
17: PEBEREEW+HRERT (FIREZE 22/07) o 13
18: f=/tbRBSBO. AMFBO. ZE/ARTBORKBERERT (Ti) (HEE
1o 72 ) 13
19: ENBORKIIEGF(TIE) (FHREIZE 22/07 ) 13
20: FEEMBHEETIIGIR (FUBEZE 22/6) 14
21 FEHmAHEEEIRRIGE (BUBEIZE 22/6) e 14
22. *EREFETRELL (730127T, BEE-9.0%) (FIBEZE 22/06) . 14
23: REHSEFIERIHERBL (13261278, BEL-2.1%) (HIREZE 22/05) ... 14
24; HEBERTEDMBITERBIGER (HUBEZE 22/06) e 14
25; MBEFEDTMBRIHERFEIEER (BUBEZ 22/06) e 14
26: HIREFERITERBIIEER (BUBEIZE 22/06 ) e 15
27: HBRFERITHERBIGER (FIBEZ 22/06) 15
28: HEMEFTEMRIHERFELIEER (ZUBEZ 22/06) e 15
29: MWD FARFEFRIMERBLUIGE (FHRE 22/06) .o 15
30 SPIRIBIEIBITD. ..o 19
eI oy -5 V=2 = = 7
T V=2 )y | 7
eI 58 = S 8
e P NS Ty b = 16
e T = ey = = 17
X 6: BRANEIRERER (FHE 2022/07/30) oo 17
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1. f7 =
1.1. RERE

REEFRLABESMERE. mmER2, SIWMTUHERES. #AHLHR. RIS,
RE., Fm. ]S, HiE, B—IHDHERBEETRETENRT . Hpikkil
ERNREERS . Pt RSN, FEETF “AF+2C7 hENRELL:

(1) RiEH: RLARRERERS, £RERR, BALEE. SEEWENEDZER
7. REFBEIELATARRE, RESIL. BRZHRER, BEERIVEHEEEFEKX
BB, KA SEHHNEIERIERA—MHREER, FIVANEREYLBAER N
NEST, RLtWARERFEEEN. HEINERA, REZ:

- sk M IERE/EREN: USnERAER—=RFRRIE, RiEHF
FETBERARRIIEEANERSMEE, HEHEE —ubUWWHEX; &N 20 F
PASREZIBINE T 75 R R/ NmhE B LR HEET . KEMARHR, AL mhdiuEe
mSER M T AT RE;

- MREHHFLEE: SHLEBRACECHEED, AERLRETNENEH,
WIRSIHAT, BRI, iR, REFIEBAERFEREHR;

- SZXGEMERESIEKERXER: 2021 EFMRKRE. MRKRE. ElR(]. RIETL. &
BRERHEEZES BN 27.03/13.86/11.94/10.09/7.56 1275, IAEEZANEAE
EXNEZEHRR, . ENER. TEHUES.

(2) FRD. BEBREFREANREFR, BNTUNERTESHERSHRE. —FUNERE
B, AP GtisE. MECERRBZRLEOE. LW FEEEREETER .. &
K. RBZFZTmEANREESR, A, RURRKRBHEL 19800/29800/39800/49800 AN[E
SRMEE, R 19800 EENEAKIEI, HREEWEAEHKIE. RE. E51F,

Hrh 29800/39800 EEA R EARNZ (LA, 49800 ERRIREFAR M&D k. R
JEMIEE 39800 BRER, G284 E. FFRYARNKRE, LIRNNOTERES.

ERZ. BREREREB, KERBmEEEEKS, BRHSEBAREE T EREEX mE
MEK, BERHEAIT I EHEHERIIME . IURIHMENEEEE.

LR BIRARNE, RERREEREFEFAZE, FEEF “WE+2C" BEN
HKERX RIELSFUBREREARRR, REEWZEBKIBRE., RERLMNER
%8, FmESRIOE, KnFENHRRA . RERREE [BRKRE] . (S
], EREEE [BRRE] « [RIEL] . [EBRE] .

1.1.1. EfltRER

ERASE = REMRAYALZELSEIR. DmEE, 21 FRRREREREER/MFE/AR]/
ARSI 101.72/75.29/12.36/9.89 1275, EIELSH BlI+49.53%/+24.22%/60.36%/
+33.72%; 21 FEIPRBEIE/ARIE/ARIIF=RENDBIS 29.3/17.6/1.7 1275, ELLHE
+17.4%/+54.3%/+292% . ZmEBNNEMELZELE BRI, 2O mETNEMIEMHRERL
LI SIE,

EXEANETH, SRAERRANSHEITERLTEIRILN, BRISHHE, RRRE
F 21 F 4 B “StarHomes 2K @i, SMKGERINHEEREHFE, NE
RENHIAE, H—SEREMENLETNE, BE 2103 BB 700 REEXRE
i, RIEBERESET 600 FERM, 21 2FEREWIEK 0w, EEEEAZRENE
M, RIFWIRRAGBEEERE, 21 FBEREBWA 529 Z7T (AREREEREER
%), [EL 2020 S 3 BB, 2201 MRKE . RIENSERERTAKKRETD
B 19.82 1275, 9.43 1275, BEELSB+39%. +55%, BREGIRIEATERFTNRIIEE
185, ELSERARLEWFERESLHESELIE,

FHITI beta HlR, KHITERB LRSI, EHRMFHERRMBERRENSE

BSWIHIRIEX 2 fFRE SR EF R R HA 5
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BREVSERKNEZRNER, BEZRRENEBETROOTILIEME, PRI FELE
FSEK; KER, TUEREDRRE, TERNBEINRREEVOROESE,
B AEmEORLEE WAL, #F [BRKRE] . [RFEL] . [SBRE] ;
XKiE DIWRUR] « [REHE] . [F3RE] .

1.1.2. Rtk

BRI . FiEEIE, TUEPERERA. BRRE 21 FELIEUW 18342 12
7T, [Etb+44.81%, SLIAREFNE 16.6 1278, EEL+97%, NIEFFEFE 143 2
TG, BEEE+14155%, BJR 20 5F 48 (ZAEITHRREESZNENG, 21 FRRPASFF)E
Bt +25.2%, INIERIIFFEFERLL +32.7%; 2201 AWMU 4540 1278, BLE
+20%, SEBARER)E 44 1275, BEE+15.1%, NIEFARFEFE 38 1278, BEEE
+20.3%, FEARBEEASERREZN TGKKIERE. BEMRSRNIIEEHAIERE—E
2, ERIREFRETMABESER, BEENEHNMEBBRERRERK, Bkt
W EEORIGESHRA LKEDEEN, MTERBRIWRMELEESL, ALK
SRR NIS IR RES o

SINBRUZEARFIZERR, FANEEEEKARERENEM. SHIABEZN
W55, BERSE., WK, DRIS; BRREZDFRRSEZNEAMMINMREFES
18, LEBEAIFENRAEBNERRMEREE RN AREOBECEEREE,
SINRRUZRE AL EZRS R, BRERIEERTFIING, 2AELiKIEE
EEHE, SUNEEARREATIMNRKITKEEERM,

BURRBEBRBTMENERE, BEEARE, EEARIWSKRAN SRR, Mot
W ASRAS A BIKEASIG R ST L F AR . AEEESENLL, SEETF ‘RIF
+2C" AERRERL [ERT]  [BRFKRE] .

1.2. HOfRER

22 £ 1-6 AREHORTTSEH 352.49 Z55T, Ab+1.2%, HA 6 BEAHMO 61.63 12
5T, MEL-0.3%, 2021 F2FEHRELIMHOL 3.36 H1Z2E7T, BEE+20.9%, HHFRE
REHHOE 738.3 {Z3£7T, E+26.4%, BAEMFSHESE. 2022 F 1-6 BEO
B 1.7 B2t Rt+14.2%, Hep e BEAHMO 3312.60 123<7T, EEL+17.9%, 22 &
1-6 BRERiHHHO 35249 12T, BEtb+1.2%, Ed 6 B8 AYMO 61.63 12ET, BEE-
0.3%.

X eNREEWISHELHERATR, NEXTEBEERREMES K. HO
RRZEE . FEMERNEEKIEEE, KESFREGESETERA . BLXRTHABH
—IE. MFREHRES: (1) #8ik. 21 F¥F FHBOCWKAREEKTE
FEE, FTHEERIBZRTBEENRK. BRMHEARARHHEERES, ETIKE
BET, TSRO RNFRELIENARE, T ERESH—LRA; (2) FXKim: 20
FRWERBELK, BIMAEERFIRFESE, 21 FIHEFLLRHBRBEFERSES
i, BINTREERLINE, TRFETERIEK. KERE, (1) TUEHE: FEAESIK
WA SEPAAUIRE, BXFURENRS; (2) AEEE: KEHORLIUXKEE
iR, REMBBINTEE, EF-HNRERRR, ABIHINRRNBHE—LTMNR. &
MRIEHAOSLEBHNRERL [BEER] . [BRRE], Ao8ELk [HE=E
tr], EEmEEBERREAN (NIAR] . [BEERK] . [EORE] .

1.3. &R R

1.3.1. &4

FZARK. R, ERRE LK, SRETCHFELETRNE. £H, SEFEEMN
R EFKBIM, HETHE. SR, BRERE REME 8 B 1 B RE
it £k 500-1000 Jo/MEfS, APP. feZ=dRll. 284K, WAFBESEHWEK BEFEEE
B, XHWEMREE 8 B 1 B 200 7o/, KEBAMEHSISERIEE ., BT
[ KPR ] o [WEERR] . (g ] . [ 2Bl ] .

BSWIHIRIEX 2 fFRE SR EF R R HA 6
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1.3.2. #hlkfiC

FEBEMR NSRRI ZTHE, WIBCA CCER ME+M “Bg” . £BKMH
BELE 16LRESMHER. 28Kk 54%GDP B, IE=9 22— A0, it 2021 LBk
HEASERBIT 75 12ME; 2019 FHREZEWREEMESER G 28.8%, BEM AR
KEBRZZHA! MEICIER “BRpfl” #HiZFW ‘R’ &R, BE8RILCEX. &
KE. ESHNESSES, 2 CCERIRBHM ‘B2 .

2022 %7 B 25 H, EMAMETEEZFREFHEKRL (277 ) SBILEAMSHEE
Bl (7)) €87 (BEESABREHFRERUKICHRESESE) , BHRAEMNM0
Tt E TR L BERFRMA/MIL 200 HE, BRERGERFLUERIMIEKICE R
EEE RICW SN, AFMEXEEETNERETZIR. SFHERERR~E
B, ZHEGRRFRHIECIE, SR 215 £, QEMIHSEHRAKBED4EF
FiE 3000 BrT, BWKE [ EMREMEK] .

1.4. SRR
1.4.1. {R¥BIE

aEtIEVREIEK, BFREEEFEANS. RBRETWEAKRE, HaibTHA
RRRZ, RZBEFXREFZORNNEREBEBHESRERIEK, KRIEELRTFTHE
EBEI%E. fEREEth. ESEMEME ., B EVviank RFITEBRIGAPEIE, 2RREE
MBS LA 2012 FHY 23.93WRFHZE 2020 FHY 55.83%, 2020 FEHERE 107.7GWh,

YOY+28.1%; HRBHERE, SEBBEFEHRHARBIWZER, EFXHAKEIR (DNP)

HIESEK sontinnEl, BB I AIE 200H%mE. BalERREERARSHE, &~
miEBEF I IR, HNARRELSTE, L TTERERTIRE, SFEFER LB
B . HELKURUEFHAHRBEBRELW—/ [ LTI ] , mOBEREFE
X, ARREEFRAHLER F FHENAEARZLETE, 21 F5910 164 7T/F, B 0.9 5t/
¥; Heb 21H2, $REBEEIN 1.97 1Z7T, IRECIEON 18.0%; 8= 1171.19 B, IRELIEMN
12.0%; 9 16.9 75/, IRELIENN 09 Ju/F; BEBEWSEFER 18.9%, IRELIBHN
1.6pctso 21 T4, STHFHMENANLLIE DMI J] FEE it SE, FEERREEEMR
ERFARRMAPRNA, 21H2 5IA ATL MCILBAL TR RS . BRIREE
BIRIRITFRE 3660 HY/EE, 21 FreaefBER 70.9%, B85 ATL. thI@. BSiEseiR. 2
BZENE BEURESIEXRR, FEET., BKFaameiall, =il St
HEREREEN [ BN ] .

14.2. &€ 8%

SREE"RERE 5 FROFHBENTIES, #HBEREBNE, EFRBMNHK, Bk
MERRES, L THEEMUEE, 2021 FRTUSSIXIERN, TWHENRMEE] 7
it 2021 FH4F, BFgEHERSNTRIGIEE, SEOEEIISLNRSIBE.

& 1. ZRigRFRRREERRE

R =] e

2008-2012 £ SEBETIHEEWNE 535 {Z7T8KE] 1050 {275, CAGR25.2%;

2010-2012 £ EREEEER—HEF " HTE, MBZHET;

2014-2015 £ FrEErmRRE IR, HEKE, BEER, ZHENETE;

2016-2018 £ TRV FEESHE, RESKWR/AR. FXBOBEAEFHE. PREZKBEEE%E
%, TUERERA, LN,

BRKIR: SXBRO. RRSARAE, RKIESHRR

%= 2; IEERT AT WIEZRGIRE

YN=IEZE fiE =9 HEBE

Higg 2016 £ FRIREEE 27%ARD 16.2 {287t
2017 £ IMILBEREERAT 19%N 760 J53TT
2018 £ iR/RMEELL 100%BRAR . RZRALEE 100%AR4Y 2.05 {2357t

BSWIHIRIEX 2 fFRE SR EF R R HA
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/RSB 100081 . iK/RiBAL 95.69% A&

FEn 2019 & AFFEHETEEMN. XA T 100%%Y 3311Z7%
2020 £ AFFHETEAHBRAT 100%& 171125t
2021 £ AFFHETEEBBRAE 100%A1Y 2621275
ENEE 2021 € JTALERHE LT BIRATE 47.51%84Y
HINENEBEBRAT 47 51%831Y 1160 255
FBLLENFEGIRAT 47.51%821Y '
MR/REENFIEBIRAT) 47 51%1Y
hiRE % 2017 & N LLE BB EBRAT] 51%R 6675 J37C
AP REEDREBIRAT 100%H1Y 7497 37T
2019 & N LLEBEEERAT 14. 1% 7850 J37C

BRKR: SRAINE, RKIESHRA

FRHEIRE, B -CAFEEKRREEKE=ARXR. (1) BERUERA. 25FE
HE, PEBERECEREB 2006 /9 15.63%RFHZE 2020 FRY 29.20%, HAF 2020 FREE
+1.36pct, BERBARIGKIEE; i, #ERAXNLLEIIEMER, 2020 FHRE. EE.
HE. BEAMBAAEEREAYERS 5 66.48%. 68.70%. 72.50%. 85.74%F01 90.96%; (2)
RAEER T4 E. BRSEHRZR: (3) SROEERER. =8, BRAEEELF
. BHERS®E, £r7—)R 330 EFRIBREE, BRHERCR 170 58; 330 EFAIIEIEA,
BHERS 360 52; 500 EFHIEERHE, IRHENA 240 72; ERdEFR, B SHE
TEFEXRES, KERAER, RESFERBNEMMREEE, TEEFIRSS
EZitERmEENREER; BIEE, RIBZHEATRNEREES, ERELLFARAT &
HIpk SR> 9suiRHEE

1.5. FEMEEIRR

FEBRFRBERM 0.6%, NMERKEATE., EREEESLEHENREIEN KL
ER, ERENSEKTERBE, BERSRHSEIE, 2020 F2EKBFRTIATHS
HEIIAET 424 1Z5E7T, BEELIEK 15.6%; 2013 F£HEBFRBIHMEA 551278, 2020
FEHIFMEBIEZE 838 1275, /\&F CAGR72.5%, IEZFSSEIE, it 2021 FEEBY
100 127T, FEBFEHHIESEY K, PERENIEERAEFEE—, BRFAREZER
X5 0.6%, MHMETHPERATIE .

EXGHE, L6 B 16 H, 21 RBFFEEXEWRMAEFFNE, &#Z 68 16 H, E
B 21 REFRBEXDAIEEFFAE, BEXRERE (BET ) £757. Sy
(MR3R) 7=, BFRTR (@) - NEELXRE, B 4 kG Tk, 13 KIFHE
WA 4 REFIRF=m/miE . B, #4ci0iE. SRESR. BEH A0S REWIKSE
BETEFFE, o, SEF=MERIA BTz e EERHENE TR RENEE
47 LR, BALM/EHE, BIEREE, NRER—FEE oml WHTE, —2FR
AL LA R 400 BURSEAESE, —MRiMTLUBE 40 FEUREMNER, MRER
BE 100 MAEFHERIAT, BEEREIGTULURERE 4000 HEWREAIERK, ZEBIEKE
TR TTHIN

E45M5m, FDA EK Juul BFEFRIBY S, EELIFERINE Juul BIFEK. 6
B 23 H, 3=HE FDA 3K Juul Labs ZIEEEHERBRFIREMm, 81F JUUL ZEFP0Fh
AR JUUL 1R3E (RETIRESR 5.0% F 3.00 MHESBIREREEIRETIRES
5.0% F1 3.0% ROETEZRRIAE ) ; 6 B 25 B, EE _EIFERHNUE Juul 153K, #ER FDA £
<, BENTEZESA T ERIFBEEHCHIRTE, HASXTILEAEIR
2. RTiERTWEIE—Z OB h SESiEIr2RR
2.1. ERREARI
AR T HISHRREEAR ik 0.73%, HFRFR 300 1881 2.34 MNED =,

* 3 FIRBTIERN
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. . TF SECURITIES

1: SHHRAERME (BIREE 22/07/29) (Jo/ME)

[y 14 L FEIRKERIE(%) AR EKERIE(%) EEEFKERIE(%)
KoRFELR 0.46% -2.21% -11.93%
YRR -0.84% 3.26% -14.02%
ENf -043% -0.20% -7.89%
SEEE 1.01% 7.43% -33.11%
B 1.03% 4.55% -18.91%
mEE 1.74% -2.61% -25.12%
EREHR 0.71% -7.71% -32.08%
PR = 0.36% -13.62% -23.26%
EHZRE 143% -20.57% -21.33%
NEbZ 0.72% 1.18% -21.63%
Hittz[ZFR&R -0.23% -1.03% -14.53%
MIRFm 1.27% -5.35% -15.57%
BT HERE T 0.73% -5.63% -19.73%
IR 300 -1.61% -7.02% -15.59%

BRSEIR: wind, KRIESHTRFT

2. BEARREIRRIER ([FEER)
RIER

FEABRNBENHEER, ZEHERRESHRIMEIHROM 7142.9 5o/M, KL E
HA 3K 1.3%; FEMRIMEISHIIM 6664.3 7o/M, AL EHA EFK 0.5%; AEBEMEETHY
it 6650.0 7o/ME, FREC_EHATREE 0.3%; HANKRINESRIIMN 5400.0 7o/ME, IREL_EHRTBE
0.4%. ERBRDITABEHORKNMSENEERR . —. AEHHEREK IMEIELR]
HENMETH, XESEZRBERNPERE, HiHENZEIRSREZmET, <
BRMN k. —. REBRERPREmES LK, M 7000 To/MEHXO, RBIRWNE

HOES, BMMnSsXESREK, LESNRE, ®BNESE. =. KAEHETBERE
I R RN, EIKEL 200 7T/if, —ERE L TEREHHNMESNIRE.

BAXRSH, KEHBEAXESNVERES. TRSHNKERRE IPRSNREIZ
#, BakETY, REHHRIFERE, ERNBMIET; FRRER KFBRER
SELENITE, FREREHIMERIERNK, RWEFER, WEHZEBR.

2; BHRHR. ERHREOS ARSI (BUREE 22/06; TH)

8000
7000
6000
5000
4000
3000
2000
1000

0

0

2017

2018

3

160

140

120

100

PP AV,
60 /V\f/MVV\VVVV

40

20
0

2019 2020 2021 2022 2017/01  2018/06  2019/11  2021/04

—— ETHERMTS PR —HHRAEHOE AR AEROE

BRISRIR: BEAREW, RXIESHTAR

BRRIR: BEAREM, RXUESHTAHR

BEEABNNMERER, XEBREEERTHZRAERI—#K. 827 8 28 H, I
AR K MTHIEERMNTE 7700-7800 Jo/Mf, LRI KMmHIHERMNTE 7700-7800
Fo/ME, PO)I T3 REmmEiAE RN 7800-7900 Fo/E, Attt X HER AR ERN
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£ 6500-6600 JT/Mf, AELERKRMEINA 7642.9 Jo/Md, TREL ERE ERK 0.1%.
KEBRECH TOSRAEEK. HiHEERE, BoEEMIERK 100-200 T/,
BELERREIR, BoEEEFRE, ENIRBIRMERAE, T NEEK, EE
BESE, RWEE—H, REENEN. BHEXZRIETM, KEZHE. BROHT,
EHAEBLEETF 8 B 1 BNIRIERK 100-200 TT/MEAREE, EARIMMELE, BEE2HiFK
=HAiE), KHBREEREERR, Tt XEDEMN R REE ST EH T FERAR
t, T EERR2RERE, NEBEIEN, ENENXF T mIREEM,

3: PEARRETHEIU (BIREE 22/07/29) (7T/M) 4: FEEFERRTSMEWERT (SIEEZE 22/07) (1)

9000

5000
4000
3000
2000
1000

0

150
8000
7000 100
6000
50 ‘
0

2017 2017 2018 2019 2020 2021 2022

2017 2018 2019 2020 2021 2022 EERRETEVETF wETRRLSET

BRER: AR, RXIESHRAT BRRIR: AR, RRIESHRAT

AEHEANREHZX GREAE, WEMEOELSER. 709 SERLEKED I &S
79 6054.6 Jo/ME, IRECIBNE 0.1%. ABET BHITREIEBRA—, HtomFBKE
ABAR, SRNMESDHEARRE. MEDMRITREREMEKE, THEAEKIEEH
55, AFRREFBERERERE, RUSEENFE. K i RERBEREN K,

B ENFELPR= /7= 151T . BRIARRRAREAT, £t iEkEEsE
Z4, 7 B 25-26 HER®K{EAMD 8 B 1 BIRMEX, 18E 200 ju/iE. ZEEESHET
i, BLELEBEREEATENNE, THENESERA—, RENRESETER
SEMYERFFE 5900-6200 Jo/ME, SCEEAIRFK, IEERBIMNERERETMT, 4HKiKkH
ARZERERK. HEEET, TIAPNEHSHFEENESE. BASH: B
BN R THIAIR BN . STEMAAED, -t SHEFRKSE., BIHE
IREZRIESE, TR FANRERZLUENE, BEEREEE ., EiNEXR T TEEK
BEMNZ.

ABPYPERERETFERIZT, BHEEEE., 1579 ERETWV AN A
5850.0 7o/M, IRELIFF . REMESUEF, £ WEBENSE. KEFRE
T, BSEEREERE, BNS/ERMHEERRABPE, RipTERBIRTIZR
55, ENZEIMEREM, HORSERURE. THEFREEFBREE, XY
ZHIFNIE . BERRRETBHEFEH—SEBKL, MREBER™ /41517,
ZEB ST, RNTEEL, 1579 fAREERTHIHIRMTE 5600-5900 JT/if, SCE
K. MREEHEER, SHUEWEHRIFZENESE . BERDH: BIE
IRIETIIAEAAIIGE R, WEDSKT, HFTIRELLET, RAEENT, FUutTE
MK THi7eetETT, BEIXEEE, BINETXEFRENTH.,

5. PEFIREEESDN (BUBEE 22/07/29) (7T/M) 6: FEWREHESN (BUBEE 22/07/29) (Jo/ME)
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9000
8000
7000
6000
5000
4000
3000
2000
1000

0

8000

7000
6000
5000

2017

2018

4000
3000
2000
1000

0

2019 2020 2021 2022 2017 2018 2019 2020 2021 2022

BRIKIR: BEREW, RXUESHTAH

7: hEFRES+HEES (BIBE&E 22/07)

BRIRIR: BEAREM, RRUESHTHR

8: FENRESI +HEESE (HIRE&=E 22/07)

80

60

40

2

o

o

2017 2017 2018 2019 2020 2020 2021 2022

120
100

80
60
2
“||| Il

2017 2017 2018 2019 2020 2021 2022

o

o

IR EEEE  wiERRERE WA R W RARERE

BREIR: AR, RRIESHRAHT

BRRIR: AR, RRIESHRAHR

EEAGAKNSEEER, AER 2509 HBRBIFRESEIMN 4239.0 7o/, IR
FEREE 1.4%, RLETER 11.4%, AEEIED BIRERERNEZRIE, HRIHRFTER
EAR, BRBERAEE, EFEafUEE, RNTITAE. 26 BELKERTEM
REBEIRENL 7-8 BpEitkl, BLEEIraE iaEittl, BrES ST
RIKEEF, AREHRNERLD . KEE 2509 BIRERHSFIIMA 42585 JT/
W, IREETER 1.1%, BEEETER 9.8%. AFEAMBIRMES T, T LBERIEH
%, SEBAEERAR, BEARERSIMKMEBHERMIZ. &LE 7 B 28 H, 2509
W AR AL TR ERINTE 4500.0 Jo/M T, B EFATE 2.2%, AFEAKE. W
R, I REBXERIRNIBETE.

BEAFAKNSIEER, AEEESW 250-4009 EREEAEESHIIMN 6591.0
To/ME, IREETFEE 1.3%, R ESK 1.2%. KEEMERSESEMNRIER, R TAZE
6010-6110 Jo/ME, EFEEIRBF FHEEKAES, SHEHBENAH NE, BEH
NEEBZEE, mHEROSAIINE. KBEE 250-400g ERMEBREHHER
19 5909.3 7o/ME, RELTEE 1.7%, BEETEE 1.7%. ABEPEEBRIEEEAE, ™
BHENEEILEZ, THMER TR . ABRERBXEREMNETE 100-200 JT/
M, HEZRMIX 250-400g BREMBERMNE 5970.0 7o/ME, IRECTFE 2.8%. ANEHA
EREFHIZNMBIRE, BEETRREBUAK, FHEERFRE,

9: PEBREAESDN (BIBEZE 22/07/29) (FT/M) 10: FEBEREAESN (BUBE= 22/07/29) (Fo/ME)
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7000
6000

12000

10000
5000 8000
4000

6000
3000
2000 4000
1000 2000
0 0
2017 2018 2019 2020 2021 2022 2017 2018 2019 2020 2021 2022
ERSRE, EAER, RRIESHRH ERSRE, EANER, RRIESHRAT
11: FEBARERI+HSETF (SiEEE 22/07) 12: FEBAEERI+HSEF (BUEEZE 22/07)
150 200
150
100
100
’ |‘ “ ) ‘” H‘ |” H|
0 0

2017 2017 2018 2019 2020 2020 2021 2022

2017 2017 2018 2019 2020 2021 2022

EREEIETF  wEiRETSER HEREFRIESF wEBREHRET
FRR: AR, ANIESHTA BRR: AR, ANIESHIAR
S

FEAFAMNMEENET, FFPREFRE A REBNA 2231.36 TT/M, RELTRE
3.2%, ELLTEL 8.6%. AFHKRIAERAHIDARMNMILEE TR, BARELEHRE
T, JLTHRBBELRE. RmBEHHEME, ITRHE—R, FFRs, X
[RRFTRIZEI AT . TTBISERNTIET, RERE, KREDEZEFLEM, HA
WEEMBETE, KT RERT, BRI NEKRIBEREHIDELLES .

B 13;: FEEIREREBESN (SEBE=E 22/07/29) (FT/M)
3500

3000
2500
2000
1500
1000

500

0
2017 2017 2018 2018 2019 2019 2020 2021 2021 2022

BRSRIR: B, RXIESHRA

EEABNHEEER, AEARERESHEIMN 3630 v/, KL LEE-1.6%, FELL-
9.2%, AEFIBERHFENFEFMRRE: —. AFPLLETCSEBTRARE
NG 50-100 To/Mf, SERTIRE 50-100 To/1E, EAEEGHBNMEERX T T. Z.
EERHHHNEEE, THERNZERITE, REFEXTHE, QREREURF
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TF SECURITIES

) .
i!' % PAiiE 35

Zr%, =, REEERNMEELRIE TS, RASEESS. BRI, 4
MR EFEER T 8 BIpEHURIETTY, SRIEBRIARERLETE, RERIFERE
RREBAR, BNERIEEER, Mt TARSRTHEEFELSR, KINTE
AN o

EEANNEIER R, FEABIRESHIIMN 4556 JT/M, REL-0.9%, REH-4.1%. F
ERERSH: —. BRMEESEX RN 50-100 7o/, SH /KRB
Bko Z. PRTITREARNBERE, THEESWHIEMAT, RERWIIRIER
K. =. BRERREIRERENMEIFETE, FSEREDH. PG ESaEER
BRIk, THITREZE, WREASKER, MZRECEFSMEERBEATE, %
ANZRKREZ, T TFEERENESBLL T TRE.

B 14. FEEEEBESN (BdBE= 22/07/29) (Fu/M) B 15. PEHEREBESN (BdBE= 22/07/29) (Fu/M)
6000 7000
5000 6000
4000 5000
4000
3000
3000
2000 2000
1000 1000
0 0
2017 2018 2019 2020 2021 2022 2017 2018 2019 2020 2021 2022

BRER: AR, RXIESHRAT

16: FEEEEDI +ILESE (BUBE= 22/07)

BRRIR: BEARR, RRIESHRAHT

17: PEBIRESW +HSEE (SUBE= 22/07)

120
100
80
60

N
o O

2

o

2017 2017 2018 2019 2020 2021 2022

250
200
150
100

50
Il o e

2017 2017 2018 2019 2020 2021 2022

EBRREWEE wWEBRLSESR AR EE  wEREH SR

BRISRIR: BAREW, RXIESHRAR

BER: BARR, RNESHFH
EEFER

FEATES, PERRKERBOSAREFE: 1733 B, W EHTE 6.8 5,
REEER 3.8%, BEFEAEELL 5 EMEERS. NFBORKEFERENEER
T, SHBOEFHERERERR, ERERBOSSBEREBREE, BRREEREE
R EEMR, EBEREMERR KAREBREE, EBLHERAKREEE. 5
Hh, AREKEBHER EATRE, FEREMEEEN, BERFEFHITRE,
BUKE, BOWKRERELTHKTE, NREERERBOERNEFEMEFRS.

18: MZ/LbFIRBO. EMFSO. ZE/ARTEBORERE 19: ERBOKFFEYERTH) (SUEE=E 22/07)
BERE (TiE) (BUEEZE 22/06/28)
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100 150
80
60 100
40
L
LU UL LU LU UL LU LU LU L ::::=f§; - :::
N~~~ 0 0 O 0O 0 O O «d d o 0
— — — — — — N N N o
SRIIIIRLILILIRR 2017 2017 2018 2019 2020 2020 2021 2022
B/ ELFRS O BRSO BiEEARLTE0 —— YRS ST YRR RGBT
— RS — RS
BEERE: AR, RRIESHIET BESRE: AR, RRIESHRET

2.3. REMRBRYIERE (BEEHN)

2022 FF 1-6 BIErERmBEHEEEN 5.81 {Z2FAK, BT 26.6%, Hh 6 BRAHE
& 152 12FF%, BECTRE 21.8%.

20; FEERBHETMSE (BIEEE 22/6) 21; FEBREHEERRIEE (BUIBEE 22/6)
180,000.00 - 160.0% 180000 - 120.0%
160,000.00 - };g-gg’z 160000 L 100.0%
140,000.00 - ! L
l 100.0% 140000 80.0%
120,000.00 80 0% 120000 - 60.0%
100,000.00 - | “ 60.0% 100000 | “ ‘ “‘ “ L 40.0%
80,000.00 - ‘ H l” “ M 40.0% 80000 | |‘ | ‘\‘ \‘ ‘\‘ ‘” “ 1+ 200%
60,000.00 | | ‘ | 20 0% 60000 J | f L 0.0%
\ U .
40,000.00 - | Z0.0% 40000 L 20.0%
20,000.00 ~ _40.0% 20000 - -40.0%
0.00 - -60.0% 0 -60.0%
5888888838888 888¢88 5888388383888 8388868 8
D T e e L N S R R U L O T T N 1= SO S S R = D ]
0 00 B & =™+ = = = — — &N N S 0O 0 O - v v = = = = = = = N NN
2 92929 99888888 88883838-78 S R8I RXFILIE IR EA
— SRS FHE (25T) L — BT S B (5K St
BRSRIE: Wind, XXUESHITERT BRSRIE: Wind, XKIEEHITHT

2022 £ 1-6 B2ExREBEZEEE 730.0 1275, RitBEEED> 9.0%, 2022 £ 1-5 B2ERE
HIEFHESE 132.6 1278, REitREEED 2.1%,

B 22. 2 ERETEHRELL (730 1Z27T, @E-9.0%) (EiEE B 23. REFEFERIHERR (132.6 275, E-2.1%)

Z=22/06) ( BoEE= 22/05)
3000 . 600 250%
2500 60 500 igg:
400
2000 40 100%
1500 || || |‘ I| | 20 200 ” H H H ” |‘ 50%
d ! || I| | ’ || !
" O H ‘ ‘ H H H ‘ H ” H :
100 -50%
0 | ‘ ‘H ‘H ’ I H \” ‘ ‘| e 0 ‘ I” IH I‘ I\ H T \HHH |||‘ oo
0 | | | | ||| || -40 D O MO O A T OANI~N N OMO A O
W A = O o N AN Dm0 O d W At D s Q:‘QQQQ:‘QQQQ:‘Q:‘QQQQ(‘
S::iizizﬁzzz:;gzz::z IIsngggEndss oo
SZEcfccsZgzsegzsggddsgd SER2SS233333888888°%
— R B A R —— — % L D B RIHAUZTT)
REHE W FERE RitEE
BRESR: Wind, RRGUESHZRA BESR: Wind, RRGESHRA
A 3 =
2.4. BFEIRAEIRRER (BEEHR)
2022 &£ 6 BeEHSEBERBESTMRAINERN 21.04 H1Z27T, BEEETE 0.7%, BiEEK ER
LEF 08pct; 2022 &F 6 BEEWBEFTEMRITEN 2475 1278, B EFR 6.7%, IEREK
LB 0.4pct.
24; HAMBIDESETIHERFLILE (KEEE 25; IEEXTESHMEIHERRELISE (SIRSZE 22/06)
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o) X
FIRE | U FHIRER i" APUIES

22/06)
500000 40% 5000 70.0%
450000 30% 60.0%
400000 5000 50.0%
350000 20%
4000 40.0%
300000 10% 30.0%
250000 3000 20.0%
200000 0% 10.0%
150000 0% 2000 0.0%
100000 -10.0%
Addithd |‘ ‘
. .unlmllll.uul\"‘||I||Lu\\\|||..1\HHI.|H||”.JHH |||" |||” ‘\‘ |||‘ ' \H il A o LMLV -30.0%
NN NN ENENN SRS ERERY gS8c5882e8888388g¢gg
TR R FIEES-5iirrireERb
CRREBRERBRRRRERREBREIEBREBREREBEBRREREBRERS SRR RRNRBRRBRNROSNRRBRIRR RN
B I e =) o EERREE: =
— U ERSTEAN R (In) — 2EARSTE LR RAAL () e FEMEELRIE (o) —SRERERTIEL (1)
BRRIE: Wind, RXUESHRAT BRRIE: Wind, RXUESHRAT

2022 £F 1-6 BLEHIRETERITHER 9066.24 Ff, BEL T 1.5%; 2022 &£ 1-6 BE
ESRFEEREIHER 13235.70 1232, B 2.5%,

E 26: WIRHF-BRIHERRILGEE (HUREZE 22/06) 27; BRFBRIMERRIISE (BiE8ZE 22/06)

30000 20%
20000 - - 50%
18000 - L 40% 25000 15%
16000 - L 0% 20000 10%
14000 - | 0% ]
12000 5%
10000 1% 18000
| 0% 0%
8000 -
L 10% 10000 o
6000 -5%
- 0/
4000 -20% 5000 0%
= | LLLARITT MR R = ||
o Lt all L .u\l‘ AL AR AR | | (111 s 0 5%
NN PPN NNDND NN N N N N LS NN NN [ LS [~ [ L8] [ N [ n [\ n N N
O 0O QO OO0 0000 Q9 o o o o o O O o o o o o o o o o o o (=] o
£88388888882322822382¢.2¢.e-. 8838 2 2 2 2 2 2 2 2 2 2 38 8 9
QANwhmmﬂw@?fww%wwﬂqﬂw?—\w ° R v = @0 o J ®» ©® O = B
2822222822%22222%828%822%8282% € & & 2 2 2 2 & & & g & 2
— EHRRLRIHE () — =8k RitEl (&)
— AN (L) —— PR R (1)
BRERIR: Wind, RXUESHRAT BRSRIR: Wind, RXUESHFERT

2.5. HER T RAEMRREERE ( HEEH)

2022 £ 1-6 B2EHBREZTESTMRAIHEN 3658 1275, B EF 1.3%; XD NFER
EEMAIHEN 1979 1275, BEEEFH 5.7%,

28: HEMETEFHRIHERRIIEE (BIEEE 22/06) 29; XD ARBREEARITHERRIEE (£dEE 22/06)

4500 .
8000 - - 40% 50%
7000 | 3% el - 40%
30% 3500
6000 |- - 30%
- 25% 3000 -
5000 |- L 20% 2500 - - 20%
4000 | - 15%
2000 - L 10%
3000 | I 10% 1500 |
| oo - 0%
2000 |- 1000 -
- 0% »
=1 S AR .
0 || | 10% 0 Lottt ettt nHHH‘mHH‘” M“Hm \\H“H \\HH \HH \\” \‘ “ ‘ ‘ | L oo%
NN N NN NN AN NSNS NN N N SN SN SN AN N NN NN NSNS SN SN SN SN NN
$888883888838388838888878 23233332328323333282832
O = NN MO & 1N WM W OO = NN < 1N O~ WO O = Q@ 0 @0 © © 0 0 © 9 © d ddddd dd d d o o o
O O 0O O 0O O 0O 0O 0O O ™ ™ ™ = = =" = = = = 8 N O 0O 0O O O O O O 00O 0 OO0 00 0O 0O o0 o0 o o O o
0O 0O 0O O 0 0O 0 0O 0 00 00000 00 00 oo o NN N N NN NN NN NN AN AN NN NN NN N NN
NN N NN NN NN NN NN AN NN NN NN NN
—TEGEASK EHHE (Zn) —TEmBEAKXSHER (A) T ET XN ABRIRITE (Zn) —FERMXHHAARERITRLL (F)
BESRIE: Wind, XKUESHITERT BESRIE: Wind, XKIESHIERT

3. ABETLHFHENAS

3 1 EI\\\/A\%
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[ kZwlk ]| AREHT (2022 FFEFEERSE ) , 2022H1 SLIEW 549 27T, FEEE
+171.25%, FEZEVNEERCIEN, FEREERHERE, HEF LEHATRKREN
#FE 3.17 1278, [EEE+918.94%,

[ R | DRATEZSTFE. WIEFROHESRILET 2022 F£7 B 28 HiEL
Man Wah Investments Limited BAFMHMWA AT EZER 500 FH, Man Wah
Investments Limited F 2022 &£ 7 B 18 HE 7 B 28 HEAFHIHEEMW AL 2000 Fh%
NEEZER; ORATEZSERFE. WITESFHROHESRILET 2022 F£7 B 29 HiES
Man Wah Investments Limited BAFMHMWA AT EZER 300 FH, Man Wah
Investments Limited F 2022 &£ 7 B 18 HE 7 B 29 HEATFHIHEEMW AL 2300 Hh%
RNEIEBER

[ ARFRE ] AFTF 2021 F 8 B 30 HFEWEI T (X FIREZRAREEHINBEM

WE) , AERRFEBRART 1200 ZTEERARE~EINE, 2022 F£7 B 22
H, BREXFERART 2940 HoBUSREEREFKX 1958 B¥E KT MERN, B
FiRBRAREEBINE

[ Ik ] 2022 55 7 B 26 H, ARSARRBEETTIRNEELLDN, BEUART
1.65 12T N EIFIEA R EIBH 13,7248, #it/E, ARRIBIEE LIEHTERY
EbBIE 45.68% EFZE 59.40%, AEFE _EBEINRMDELEIR 13.720% FEE 0%,

[ LEEPR ] AFF 2022 F 4 B 29 HEEAIFERBERSUEFZENRZH A EW
NG, OBWELL2HREFART 250 ZTERBIEIART 500 1275 (BMER
) , EBWNIEAEIE 3.70 o/ (BEE) . #EE2022F 7 B 26 H, ABRITEWR
1 5578.92 5%, AABERRAR 121%, HXR&SMNA 2.81 T/, RRRENS 2.64
T/, EXMNEEL2EAART 1.53127T.

[ EFEMLE ] 2022 7 B 25 H, ARBFREIHEKC (275) SBLEGMERE

wiEERO (Bh) £E7 (BESAREREHRENLBRCHREEER) , BHiR
ATt E R T TE L ERNZRMN/MIEL 200 HE, BIEREEREPFLOENMRWKICE
PR e E OO, ARMBLEEEFNERESRIR. SEMEINEAR
B, Z2HRARFERILECHE .

[ 2R | ABMSENEERIUGESKEI (BIREMK ) SHEKRESENTEE

WU EESKEW (BRAELk) , ESRIIVBMELAREBIARD 1.5 127T, £E
BFREgeediE. BE. ETFERESEBENTULMENOAKEELNL, 2B ABREHK
A, IABHZEAERM 2000 BT,

BiBkRGD | ARAGENPRTERIT (EREITR) , SRITVNSEEASESE
E S SEBEEAR. mUBEBAREZOBTRI, HEREHEET 1500 B
B, BIRBEAEHAIRASEN 2.77%, ZitASEIWARZERMTES 3.80 T/ik. RT
RTINS EZD AR SEE RN ASIEZRED, ABEARNEZEES
BRI RIAREE 50%, F—NERBEHRBE 2022 EFEWKANRMET 24 27550 FENMET
5000 575, EANEZHIFTHE 2023 FEWWANNETF 26.46 1275580FF)EAETF 1.60
27T,

[ RIS | B HRIREMB - IRBBRABDRIAZCRISEN A FF= R R
EEEKEWERESKTFATRIRISKEBRATHTER, BRASMSITTARD
10 27T, B, RREFERSMAART 5 1270, WLRBESERZEHMAARD 5
1278, RRIBEREPTH-LRBADERER, MUBREN, BRBRLTHNZ
ORS, BERISRERRE.

3.2. EERER_RTHIHIRD

X 4: FBRER_RTHRBER

KB B

TaEEH  RRER BFRE FE  EHHE T FE)  FE
B B (Bl BAR #HE HE
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) .
RS | SR i" RIE 55

ERtE &8 BE

%) BE BN
a1
(%)
603058.SH EMGRSIE 2022-07-26  KEFRIKIFEEZRE AONF R 55.20 025 025 974

PRAE]

D\

601515.5H  rhifkfpy 2022-07-28  HIMRFEREEES N

kit (BREK)

ol

W 2,061.76 193 190 528

300756.5Z2 &OjsR  2022-07-26  NIZ=RE

R

s 49.56 054 035 1533

ot

002374.5Z  ZFRXBR{  2022-07-26  EEBRMHE

>
<

W 1,323.99 072 072 446

00069557  KERRH 2022-07-22 SRS =1 Wi 10.31 002 002 794
BRSE: wind, KRIESHRA
3.3. EHERmER R RER
F5; KK=BEEMS
K fEFR fRER REMER) BEHECGT) ORRAREI SRSEERE
EEBi )
605377.5H  HeRTFRHY 2022-08-04 47.60 898.59 0.1% 0.4%

>
3

603992.5H [N 2022-08-25 35,620.99 566,373.67 88.8% 88.8%

301055.57 FRANR 2022-09-06 2,875.00 47,840.00 18.4% 45.0%

605377.SH HERERI 2022-09-26 3,410.34 64,387.24 10.3% 20.2%

BEBRIR: wind, RRIESHRAT

3.4. BRIURREBR
= 6: BBUFERIERE (BEHZE 2022/07/30)

KB R BRI S A BRI AR EL 61 B (B8 )
002575.5Z +ST BEY 97.1% 6.690.0

002374.5Z AR D 79.9% 18,268.4

000910.5Z KX 77.1% 19,600.0

600966.SH LR 74.6% 42,764.8

603398.5H A SR 70.2% 5,890.0

600337.SH ERRE 64.6% 31,530.0

002846.5Z TEERRRAD 62.3% 12,831.3

600567.SH LIEEEFR 60.0% 82,308.9

002862.57 SEEVA 59.1% 4,525.0

BSWIHIRIEX 2 fFRE SR EF R R HA 1
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002599.57 23] 40) 51.5% 8,619.0

603818.S5H HZERE 49.0% 12,440.0

002229.57 BB 55.8% 7974.0

603313.SH PEE 43.7% 11,660.9

BRISKIR: wind, RXIESHTRFT
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3.5. IFIRBIEER

& 30: FREERER
BTARIFIF FIRER RS2 SARLE (%)

1Tk 5] B 2021/9/30 2021/12/31 2022/3/31 2022/6/30 2022/7/29 E1RER iE108 3= iE308 %N
600966.SH &R 0.35 0.39 0.26 0.58 0.86 0.02 0.16 0.28
600567.SH LLIEERR 1.64 141 1.10 116 131 -0.01 0.04 0.15
603733.SH fIliESERED 2.95 3.34 5.08 4.46 438 - 0.03 -0.08
BERAE 000488.5Z BNl 0.62 0.80 2.30 0.92 0.79 -0.02 -0.05 -0.13
002078.5Z ABE4RAL 1.50 113 0.95 1.40 118 -0.07 -0.09 -0.22
003006.5Z BIERS 0.14 0.17 0.05 0.04 0.24 -0.02 0.07 0.20
002511.5Z FIFESR 448 4.57 4.87 3.90 3.63 -0.05 0.01 -0.27
605009.5H SiFE 0.27 0.20 0.23 0.55 0.39 -0.05 -0.19 -0.16
[F2' sz it 2021/9/30 2021/12/31 2022/3/31 2022/6/30 2022/7/29 iE1R3EE iE10R3ER iE3083EEN
603899.SH BANE 6.24 513 5.63 6.52 6.86 -0.03 0.21 0.34
XIRFAR 002678.5Z BTN 0.03 0.04 0.19 0.03 0.03 - - -
002301.5Z FILEER 0.29 0.53 0.62 0.26 0.18 - - -0.08
7k K3 E=4i 2021/9/30 2021/12/31 2022/3/31 2022/6/30 2022/7/29 iE1E%ER iE10E1%ERN iE3083EN
605099.5H HEEF 0.10 0.26 0.24 0.61 043 -0.01 0.02 -0.18
603801.SH EHRE 344 2.28 237 134 223 0.01 0.59 0.89
003012.5Z IRISERE 018 0.18 0.24 0.38 0.25 -0.03 -0.04 -0.13
603610.SH BHERRIE 091 437 1.66 0.88 1.05 -0.05 0.38 017
603313.SH B 021 048 0.40 213 0.68 0.02 0.13 -1.45
603008.SH Elfi] 135 5.03 6.46 4.57 430 -0.08 -0.85 -0.27
603180.SH SHEEHE 0.60 0.58 1.05 1.09 0.60 -0.05 -031 -0.50
603816.SH RxRzE 5.06 4.69 6.56 7.95 5.81 -0.30 -049 -2.14
R 002572.5Z FIEL 20.14 1437 13.29 10.62 10.29 -0.17 0.18 -0.33
603833.SH BRI R 6.67 7.23 741 6.41 6.06 0.06 -0.03 -0.35
603208.SH TTLLIBRIR 032 0.51 0.63 0.49 0.44 -0.07 -0.60 -0.05
002918.5Z g 1.05 2.51 281 132 1.66 -0.13 -035 0.34
600337.SH EEE 0.59 0.70 0.80 0.78 0.66 -0.02 0.04 -0.12
000910.5Z KIEZ 432 513 3.56 297 3.64 0.03 0.37 0.67
002489.5Z KGR 0.96 0.99 211 1.86 127 -0.08 -0.49 -0.59
603600.SH KR 0.56 0.91 0.61 0.25 0.20 - -0.01 -0.05
300616.5Z B 0.89 0.68 0.58 1.60 0.80 -0.01 0.14 -0.80
[F2' szl it 2021/9/30 2021/12/31 2022/3/31 2022/6/30 2022/7/29 iE1R3EE iE10R3ER iE3083EEN
002831.5Z HBERHS 6.85 7.87 7.69 737 743 0.02 0.17 0.06
002701.5Z HHE 341 3.08 277 272 248 -0.02 - -0.24
EEEENR) 603429.5H SRS 0.37 0.50 0.62 0.63 0.40 -0.05 -0.09 -0.23
002191.5Z MERD 5.81 4.09 3.94 1.64 176 0.02 -0.21 0.12
600210.SH T 2.04 1.27 3.29 111 172 0.04 0.19 0.61
1Tk [z ] B 2021/9/30 2021/12/31 2022/3/31 2022/6/30 2022/7/29 E1RER iE10A 3= iE30H %N
1196.HK FAREER 8.57 8.35 8.62 8.78 8.70 - -0.02 -0.08
1999.HK [HESE 2344 23.25 23.76 22.34 21.22 0.03 -0.51 -1.03
9992.HK IR 713 13.65 14.62 18.08 0.00 -16.48 -16.50 -17.45
R 1812.HK BNl 3545 36.48 38.66 3849 0.00 -39.26 -39.11 -39.04
BT 2689.HK 797231 170 167 2.06 224 0.00 -2.36 -2.36 -2.24
2314.HK EER 0.30 042 0.57 0.97 115 - 0.02 0.17
3331.HK HHXERR 174 170 1.64 119 119 -0.01 0.02 -0.03
1044.HK BERER 1.55 164 1.88 179 0.00 -1.77 -1.78 -1.84
BRISKIR: wind, RNIESHIRFT
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SHrImrEER

KAREBEHWITELER: RNIEEFEIESIHSETIIESRESTRIEEHAE LT WMELES, NREMRARN
PN ERR R T BANHRIGESIR T ARNNATE. BIFAERMOEEABIFES, 75, BEF25FREF
R RN AE B EEEKR

—REHA

BRIESRBEHE, MMREFIFMEMEIRISBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LTS “RKIES" ) « RERKIESEAPEEN, MELUMEETSIUER . RERESHARERERSSHM
B AE. IEARESPERIER. RSFRRIFCHARNIESHER. RSITRRIFIC.

MMREZNER, NMHFNINERER, RKIESAERH AR R EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATER, EXNIESYXLESRERIER SEEMEEARIE. MREFHES. ERSFHRMtERS
E, FAEFMRESIEZMNHNSBENBBEREN .. 1ZFER . EUHREBIREAREARNEKRKEBN. MSRKRIU
REFEFER, AHIRHRETEHIHEIARNDTAES . ERNANARETHOEBHMBERH TR, FRENEESE
IRBRER. MBSRRMSERK, LEMFER. B, US. RESHTEEIERNEL. SKIENEERRNRSPMER
B—IRR, RNIESR/EERBKARISFEBEAERSRE.

NREMHNER. THERFUNAFRS HEBROMRAART . ZFER. WERIUULE BN IR E . dERIZRIR
TARNAER HERMOTURER. £ARRRE, RKIESTREESRKESMREREEL. AR —HIHRRRES
RNEBSHHEEAR . XBARUNEMEWATAIRSKMKIERARRIRIINE. RBARNSHTSEMALSBEARS AR
HENRENA—HAHIZTET/ESRZ 2 MR . RNIESREHITEERREN R EFEEEERTENNINS . RXIESA
BEEEERT). BESNIUREMRRISER TR MBS MREPHENHENA—HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESSEARETREATMATINESHHTRS, WAsAXENTRESFIIRMHR
BIRMT. USHEMEmmESMERRS. B, REENSEBERNIESN/SEBXARTEFEEZNAMRENRE
MHREERZNR, REFBEDBIREMHRBIHEMRENE—SEKE.

BEFHRFEEA
251 ] LR *HR
N FREARMNAERT W ES 20%LA £
. EIBSHEN 6 ABK, HEERRR 1855 FRHBRZMN HEXTULES 10%-20%
BRI % 300 HEAEORKELIE 55 FRERRRAMERES - 10%- 108
S FREABMNAERT W2 - 10%LA TR
E NG o] FREBATAIAE SRR S%LA L
FABETR BRSHEN 6 TAR, BHEMER gy AR AL AR - -5
R 300 SRR ST ST ARk -SHEL T
KNUEE T
b= B0 i 3]
JERMAARKEBER 36 5 BEEBOMmEZXENK LEMIIOXItINEERR wY I tEHE XA 5033 S
mB4m: 100031 B 3 SEERNEMAE Eizhil 6 S 4 E FRErAPD 71
HBFE: research@tfzq.com AR 23 E 2301 B HBZ%: 200086 HB%s: 518000
HR%m. 570102 FEi&: (8621)-65055515 FBi&: (86755)-23915663
FEiE: (0898)-65365390 fEE: (8621)-61069806 fEE. (86755)-82571995
MRFE: research@tfzq.com BRFE: research@tfzq.com BRFE: research@tfzq.com
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